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摘    要 
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For a long time, based on the Information Asymmetry Theory, the relationship 
between financing constraints and investment-cash flow sensitivities has been debated 
by the academe. Some scholars find the firms that appear more financially constrained 
exhibit significantly greater sensitivities than firms that appear less financially 
constrained; the others find the relationship between financing constraints and 
investment-cash flow sensitivities is not monotonous.  
Based on a sample of the listed companies of Shanghai and Shenzhen stock 
markets from 1998 to 2005, the paper offers a new method to discriminate the degree 
of financing constraints, and investigates the influence of corporate governance and 
positive-negative cash flow on the relationship between financing constraints and 
investment-cash flow sensitivities.  
The empirical results show that: (1) In full sample, firms that appear more 
financially constrained exhibit significantly greater sensitivities than firms that appear 
less financially constrained, which supports the results of FHP(1988). (2) In the 
well-governance sample, firms that appear more financially constrained exhibit 
significantly greater sensitivities than firms that appear less financially constrained; in 
the bad-governance sample, firms with medium degree of financing constraints 
exhibit significantly less sensitivities than firms either with high degree of financing 
constraints or with low degree of financing constraints, the relationship between the 
degree of financing constraints and investment-cash flow sensitivities is U shape. (3) 
When the cash flow is positive, firms with high degree of financing constraints exhibit 
significantly greater sensitivities than firms with low degree of financing constraints; 
when the cash flow is negative, firms with high degree of financing constraints exhibit 
significantly less sensitivities than firms with low degree of financing constraints. 
These results suggest that the Information Asymmetry Theory can’t fully explain the 
relationship between financing constraints and investment-cash flow sensitivities, 















which have led the inconsistency related to the conclusion of the study. 
The innovations of the paper are as follows: (1) Offer a new method to 
discriminate the degree of financing constraints; (2) Consider corporate governance 
and positive-negative cash flow factors, investigate the influence of corporate 
governance and positive-negative cash flow on the relationship between financing 
constraints and investment-cash flow sensitivities. 
The conclusion of this paper not only provide a new direction to study the 
relationship between financing constraints and investment-cash flow sensitivities, 
enrich the domestic research on the investment under financing constraints, but also 
provide theoretical guidance for the country’s macro-control, business investment and 
financing, design of corporate governance structure. 
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第一章  引言 
 1
第一章  引言 
 
第一节  研究背景和意义 
 









紧接着，2004 年 1 月它又通过挂牌以 27.2 亿元拿下苏州工业园区地块。2004 年
4 月，顺驰先后从郑州和洛阳取得两块土地，将触角延伸到华中地区，之后又在
无锡取得太湖新城地块。2003 年 9 月 4 日到 12 月 8 日两个多月的时间，顺驰在
上海、苏州、石家庄、南京、武汉和北京连续签下 8 块土地，总用地面积 100 多
万平方米，项目数量急剧增加，顺驰从此迅速崛起。2004 年，顺驰把当年的销
售目标锁定在 100 亿元，理由是仅天津一地 2003 年顺驰就有 28 个项目在售，而
在天津以外操作的项目很多将在 2004 年获得销售回款，包括北京、上海、南京、
苏州、武汉、石家庄等地。到 2004 年底，顺驰对外宣称其销售额达到了 100 亿
元，与合生创展集团、上海绿地共同成为三家销售过百亿的企业。 


















































                                                        
① 案例资料来源：王志强：《顺驰兴衰启示录》，中国房地产金融，2006 年。 
② 宋延庆：《兰德咨询总裁宋延庆：顺驰模式失败的启示》，载金融界网站：











































































第二节  研究思路和框架 
 
本文在 Fazzari、Hubbard 和 Petersen（1988）[3]，Kaplan 和 Zingales（1997）
[4]






图 1 是本文的研究思路和分析框架。 
本文共分为五章，依次如下： 
                                                        



























































图 1  本文研究框架 
 
一、引  言 
二、文  献  回  顾 
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